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On Jan. 9, the Central Bank published a resolution reducing from 12 to six years the minimum
period before foreign investors can sell stocks in privatized state-run companies acquired via debt-
equity swap arrangements. The 12-year minimum was described as "excessive" by foreign investors.
In the privatization of four state-run companies during the last quarter of 1991, foreign investors
purchased only 5% of voting stock. Brazilian law limits foreign participation to 40% of a company's
voting stock. (Basic data from Agence France- Presse, 01/09/92)
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